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WLHQHDOJ~QJUDGRGHREHVLGDG)LJXUD
5HYLVWD&RORPELDQDGH&DUGLRORJtD0DU]R$EULO 9RO1R,661
LQYDVLYDVLQQHFHVLGDGGHLQWHUYHQFLRQLVPRFRURQDULR
  UHTXLULy LQWHUYHQFLyQFRURQDULDSHUFXWiQHD
FRQLPSODQWHGHVWHQW\VyORSUHFLVyFLUXJtD
GHUHYDVFXODUL]DFLyQPLRFiUGLFD
(OGHORVSDFLHQWHVDVLVWLyDOPHQRVD
XQFRQWUROPpGLFRHVSHFLDOL]DGRSRU&DUGLRORJtD+H
PRGLQDPLD\SDFLHQWHVQXQFDDVLVWLHURQD
FRQWUROHVPpGLFRV(OUHILULyKDEHUWHQLGR
XQEXHQFRQWUROGHODVFLIUDVGHSUHVLyQPP
+J\ QR WHQtDXQFRQWUROREMHWLYRGH OD
WHQVLyQDUWHULDO1RVH WHQtDFRQRFLPLHQWRDFHUFDGHO
QLYHOGHF/'/HQWHQtDPHWDV
GHF/'/PJG/ WHQtDQQLYHOHVGH
F/'/HQWUHPJG/\WHQtDQQLYHOHV
GHF/'/!PJG/(OGHORVSDFLHQWHV
QRWHQtDFRQRFLPLHQWRGHOQLYHOGHF+'/
WHQtDQLYHOHVF+'/PJG/\FRQWDEDFRQ
QLYHOHVGHF+'/!PJG/(OGHORVSD
FLHQWHVQRWHQtDFRQRFLPLHQWRGHORVQLYHOHVGHJOLFHPLD
UHILULyWHQHUXQFRQWURODOPRPHQWRGHOD
FRQVXOWDWHOHIyQLFDGHJOLFHPLDPHQRUGHPJG/\
VyORH[SUHVyWHQHUQLYHOHVGHJOXFRPHWUtD
PD\RUHVGHPJG/(OQRIXPDED
\VyORIXPDEDDOPHQRVXQFLJDUULOORHQHO
~OWLPRDxRHQODDFWXDOLGDG(OGLMRHVWDU
FRQVXPLHQGRXQDGLHWDVDOXGDEOH\VyOR
H[SUHVyQRHVWDUORKDFLpQGROR(OUHDOL]D
HMHUFLFLRDHUyELFRPiVGHPLQXWRVD ODVHPDQD
HOUHVWDQWHQRORFXPSOtD'HORVPHGLFD
PHQWRVGHSUHYHQFLyQVHFXQGDULDHQORVSDFLHQWHVFRQ
HQIHUPHGDGFRURQDULD UHYDVFXODUL]DGRV VyOR
WRPDEDFORSLGRJUHODOPRPHQWRGHODHQWUHYLVWD
WRPyFORSLGRJUHOGXUDQWHDOPHQRVPH
VHVGXUDQWHPHVHV\KDVWD
QRORUHFLELySRUPiVGHPHV(QODDFWXDOLGDG
 UHFLEH$6$ EHWDEORTXHDGRUHV \
HVWDWLQDV)LJXUD(QUHVXPHQVyOR
FXPSOtDQFRQHOGHODVUHFRPHQGDFLRQHV
SDUDODSUHYHQFLyQVHFXQGDULDGHHQIHUPHGDGFRURQDULD
\FRQPHQRVGHOGHpVWDV
)LJXUD&RPRUELOLGDGHVGHORVSDFLHQWHVVRPHWLGRVDUHYDVFXODUL]DFLyQ
FRURQDULDSHUFXWiQHDHQHO+RVSLWDO8QLYHUVLWDULR)XQGDFLyQ6DQWD)H
GH%RJRWi
)LJXUD&ODVLILFDFLyQ QXWULFLRQDO VHJ~Q ,0&GH SDFLHQWHV VRPHWLGRV
D UHYDVFXODUL]DFLyQ FRURQDULD SHUFXWiQHD HQ HO +RVSLWDO 8QLYHUVLWDULR
)XQGDFLyQ6DQWD)HGH%RJRWi
)LJXUD3RUFHQWDMHGHSDFLHQWHVFRQWDFWDGRV )LJXUD&RQVXPRDFWXDOGHPHGLFDPHQWRV
'XUDQWH HO VHJXLPLHQWR WHOHIyQLFR VyOR VH ORJUy
FRQWDFWDUGHPDQHUDFRPSOHWDDSDFLHQWHV
)LJXUDSRUGLIHUHQWHVPRWLYRVGHQWURGHORVFXDOHV
VH FLWDQ SULQFLSDOPHQWH Q~PHURV HUUDGRV UHVLGHQFLD
HQHOH[WUDQMHURHLPSRVLELOLGDGGHFRQWDFWRWHOHIyQLFR
/DVREUHYLGDGHORVSDFLHQWHVFRQWDFWDGRVDOPRPHQWR
GHFRQFOXLUHOHVWXGLRHQORV~OWLPRVWUHVDxRVIXHGH
VyORXQSDFLHQWHKDEtDIDOOHFLGRSRU
FDXVD FDUGLRYDVFXODU \ GRV  SRU HWLRORJtD QR
FDUGLRYDVFXODU
(QHOVHJXLPLHQWRGHORVSDFLHQWHVQR
UHTXLULyKRVSLWDOL]DFLyQUHTXLULyDOPHQRV
XQDKRVSLWDOL]DFLyQSRUFDXVDFDUGLRYDVFXODU\
UHTXLULyDOPHQRVXQDKRVSLWDOL]DFLyQSRUFDXVDQR
FDUGLRYDVFXODU(OQRUHTXLULyXQDQXHYD
LQWHUYHQFLyQFRURQDULDSRVWHULRUDOSURFHGLPLHQWRLQLFLDO
  UHTXLULy QXHYD HVWUDWLILFDFLyQ FRURQDULD
9RO1R
,661 &XPSOLPLHQWRGHODVUHFRPHQGDFLRQHVGHSUHYHQFLyQVHFXQGDULDGHHQIHUPHGDG9LOODORERV\FROV
'LVFXVLyQ
/D HQIHUPHGDGDWHURVFOHUyWLFD FRURQDULD HV OD SUL
PHUD FDXVD GH PRUELPRUWDOLGDG HQ HO PXQGR 
DILUPDFLyQTXHFRQFXHUGDFRQHVWDGtVWLFDVSXEOLFDGDV
SRUHO0LQLVWHULRGHOD3URWHFFLyQ6RFLDOHQHOLQIRUPH
VREUHOD6LWXDFLyQGHVDOXGHQ&RORPELD(QTXLQ
FHDxRVGHVGHTXHVHSXEOLFDURQSRUSULPHUDYH]ODV
JXtDVGHOD$+$GRVDFRQWHFLPLHQWRVKDQKHFKRD~Q
PiVLPSRUWDQWHODDWHQFLyQFOtQLFD(QSULPHUOXJDUHO
HQYHMHFLPLHQWRGHODSREODFLyQHVFDGDYH]PD\RUHO
Q~PHURGHSDFLHQWHVTXHYLYHFRQGLDJQyVWLFRGHHQ
IHUPHGDGFDUGLRYDVFXODUTXHDFWXDOPHQWHVHHVWLPDHQ
PLOORQHVSRGUtDEHQHILFLDUVHGHHVWDVWHUDSLDV
GH SUHYHQFLyQ \ HQ VHJXQGD LQVWDQFLD ORV P~OWLSOHV
HVWXGLRVTXHPXHVWUDQHOEHQHILFLRGHODXWLOL]DFLyQGH
HVWDVWHUDSLDVUHFRPHQGDGDVHQORVSDFLHQWHVDGHFXDGRV
SHURTXHD~QLQGLFDQTXHHOSRUFHQWDMHGHDEDQGRQR
GHORVWUDWDPLHQWRVHVPX\DOWR(QFRQVRQDQFLDFRQ
ORDQWHULRUHOJRELHUQRQRUWHDPHULFDQRKDSURPRYLGR
XQDLQLFLDWLYDGHQRPLQDGD´ XQPLOOyQGHFRUD]RQHVµTXH
EXVFDHYLWDUPLOOyQGHDWDTXHVFDUGLDFRV\DFFLGHQWHV
FHUHEURYDVFXODUHVHQORVSUy[LPRVFLQFRDxRVPHGLDQWH
ODVDSOLFDFLRQHVGHSUREDGDV\HIHFWLYDVLQWHUYHQFLRQHV
GHEDMRFRVWR (Q ORVSDFLHQWHVFRQHQIHUPHGDG
FRURQDULDHVWDEOHFLGDHOFXPSOLPLHQWRGHPHWDVGHODV
UHFRPHQGDFLRQHVGHSUHYHQFLyQVHFXQGDULDTXHHVWiQ
HVWDEOHFLGDVSRUODV$VRFLDFLRQHV$PHULFDQD\(XURSHD
GH&DUGLRORJtDD\XGDDGLVPLQXLUODLQFLGHQFLDGHQXHYRV
HYHQWRVFDUGLDFRVLVTXpPLFRVQXHYDVKRVSLWDOL]DFLRQHV
DVRFLDGDVQXHYDVLQWHUYHQFLRQHV\PRUWDOLGDGDPHGLDQR
\ODUJRSOD]R
(QHOHVWXGLRTXHVHH[SRQHVHUHDOL]DURQLQWHU
YHQFLRQHVFRURQDULDVSHUFXWiQHDVHQWUHHQHURGH
\ GLFLHPEUH GH  HQ SDFLHQWHV FRQ HQIHUPHGDG
DWHURVFOHUyWLFDFRURQDULDHVWDEOHRFRQVtQGURPHFRUR
QDULRDJXGR\VHKL]RDODUJRSOD]RXQVHJXLPLHQWR
WHOHIyQLFRGHHVWDSREODFLyQHQVyORGHODPXHVWUD
LQLFLDO(OVtQGURPHFRURQDULRWLSRDQJLQDLQHVWDEOHIXHOD
SUHVHQWDFLyQFOtQLFDPiVIUHFXHQWHSUHVHQWDGD
SDUDODUHDOL]DFLyQGHLQWHUYHQFLRQLVPRSHUFXWiQHR
6HKDQSXEOLFDGRGHPDQHUDH[WHQVDORVEHQHILFLRV
GHDEDQGRQDUHOWDEDTXLVPR(VWRVKDOOD]JRV
VH FRPSDUDQ IDYRUDEOHPHQWH FRQ ORVGHO HVWXGLR(X
UR$63,5(VHLVPHVHVGHVSXpVGHODOWDSRVW
LQIDUWR DJXGR GHO PLRFDUGLR DQJLRSODVWLD R FLUXJtD
FRURQDULDWRGDYtDIXPDED\DGLFLRQDOPHQWH
D~QFRQWLQXDEDKLSHUWHQVRPP+J(QHO
HVWXGLR (XUR$VSLUH ,,  OXHJR GH XQ VHJXLPLHQWR
SURPHGLRGHDxRVORVUHVXOWDGRVGHPRVWUDURQXQD
IDOWDSHUVLVWHQWHGHFRQWUROHQWDEDTXLVPRHQWUH\
GHORVSDFLHQWHVFRQWLQXDEDIXPDQGR\PiVGHO
WHQtDYDORUHVGHSUHVLyQDUWHULDOPP+J
3RUVXSDUWH ODKLSHUWHQVLyQDUWHULDOHVXQDGH ODV
HQIHUPHGDGHVFRQPD\RULQFLGHQFLDKR\GHWRGRVORV
FDVRVVyORGHORVSDFLHQWHVWLHQHFRQWURODGDHVWD
FRQGLFLyQ\HOORVHORJUDSRUPHGLRGHWHUDSLDIDUPD
FROyJLFDFRPELQDGDTXHKDGHPRVWUDGRTXHQRVyOR
EDMDORVYDORUHVGHODSUHVLyQDUWHULDOVLQRTXHGLVPL
QX\HDGHPiVHOULHVJRGHHYHQWRVFDUGLRYDVFXODUHV\
PXHUWH
(QQXHVWUDSREODFLyQGHORVSDFLHQWHVWLHQH
VREUHSHVR\DOJ~QJUDGRGHREHVLGDGUHVXOWDGRV
VLPLODUHVDORVGHHVWXGLRVFRPRHO35(9(6(,\,,
RHO(XUR$VSLUH,\,,HQGRQGHGHORV
SDFLHQWHV WHQtD VREUHSHVR \ DGLFLRQDOPHQWH QR
UHFLEtDWUDWDPLHQWRKLSROLSHPLDQWH\WHQtDFLIUDVGH
FROHVWHUROWRWDO!PJG/(QQXHVWURHVWXGLR
WHQtDQLYHOHVGHFROHVWHURO/'/SRUGHEDMRGHPJG/
PJG/\HQWUHPJG/OR
FXDOVHDVHPHMDDORUHVXOWDGRVGHXQHVWXGLRUHDOL]DGR
HQ(VSDxDHQHOTXHHQFXDQWRDODVFLIUDVGHF/'/
DOFDQ]DGDVHQODSULPHUDYLVLWDGHORVSDFLHQWHV
WXYRXQDFLIUDPJG/FRQXQYDORUSURPHGLRGH
PJG/\HQODVHJXQGDYLVLWDODDOFDQ]yGH
pVWRVFRQXQDPHGLDGHPJG/1RREVWDQWHHQHO
+HDUW3URWHFWLRQ6WXG\+36GHORVSDUWLFLSDQ
WHVSUHVHQWDEDYDORUHVGH/'/SRUGHEDMRGHO´ REMHWLYRµ
GHPJG/HQHVWHVXEJUXSRODUHGXFFLyQPHGLD
GHODV/'/GHDPJG/SURGXMRXQDGLVPLQXFLyQ
GHOHQHOULHVJRUHODWLYRGHHQIHUPHGDGFRURQDULD
(O3529(,7IXHTXL]iVODFRQILUPDFLyQPiVFODUD
GHODKLSyWHVLVGHTXHODVFRQFHQWUDFLRQHVPiVEDMDV
VRQPHMRUHVSXHVORVSDFLHQWHVTXHDOFDQ]DURQFLIUDV
GHPJG/GLVPLQX\HURQORVHSLVRGLRVFRURQDULRVHQ
SUHVSHFWRDTXLHQHVDOFDQ]DURQFLIUDV
GHPJG/
'HRWURODGRHQQXHVWURHVWXGLRGLMR
HVWDUFRQVXPLHQGRXQDGLHWDVDOXGDEOH\
H[SUHVyQRHVWDUKDFLpQGROR/DVUHFRPHQGDFLRQHVGH
XQDGLHWDVDOXGDEOHLQFOX\HQFRQVXPRGHXQDYDULHGDG
GHIUXWDVYHUGXUDVJUDQRVSURGXFWRVOiFWHRVEDMRVHQ
JUDVDRVLQJUDVDSHVFDGROHJXPEUHVSROOR\FDUQHV
PDJUDV/DGLHWDWHUDSpXWLFDSDUDWRGRVORVSDFLHQWHV
GHEHLQFOXLUXQDPHQRULQJHVWDGHJUDVDVVDWXUDGDV
GHODVFDORUtDVWRWDOHViFLGRVJUDVRVWUDQVGHODV
FDORUtDVWRWDOHV\FROHVWHUROSDUDPJGtD
(OHVWLORGHYLGDVHGHQWDULRVHDVRFLDFRQHOGREOH
GH ULHVJRGHPXHUWHSUHPDWXUD\DXPHQWRGHO ULHVJR
5HYLVWD&RORPELDQDGH&DUGLRORJtD0DU]R$EULO 9RO1R,661
GHHQIHUPHGDGFHUHEURYDVFXODU(OHQWUHQDPLHQWR
ItVLFRWLHQHXQDDPSOLDYDULHGDGGHHIHFWRVEHQHILFLRVRV
HQHOFXUVRGHODDWHURVFOHURVLV\UHGXFHGHD
ODPRUWDOLGDGWRWDO(QQXHVWURHVWXGLRUHSRUWy
UHDOL]DUHMHUFLFLRDHUyELFRPLQXWRVDODVHPDQD
(Q SDFLHQWHV FRQ HQIHUPHGDG DWHURVFOHUyWLFD ORV
IiUPDFRV PRGLILFDGRUHV GH OD DFWLYLGDG SODTXHWDULD
SURGXFHQXQDUHGXFFLyQVLJQLILFDWLYDGHODPRUWDOLGDG
SRUFXDOTXLHUFDXVDODPRUWDOLGDGYDVFXODUHOLQIDUWR
GHOPLRFDUGLRQRIDWDO\ORVDFFLGHQWHVFHUHEURYDVFXODUHV
/DVJXtDVGHOD$+$UHFRPLHQGDQHOFRQVXPRGH
DVSLULQDEHWDEORTXHDGRUHV LQKLELGRUHVGH ODHQ]LPD
FRQYHUWLGRUDGHDQJLRWHQVLQD\HVWDWLQDVHQ WRGRV ORV
SDFLHQWHVFRQHQIHUPHGDGFDUGLRYDVFXODUVLQWRPiWLFD
$VtPLVPRVHKDGHPRVWUDGRTXHODDGLFLyQGH
FORSLGRJUHOHVEHQHILFLRVDHQORVVtQGURPHVFRURQDULRV
DJXGRV(QQXHVWURHVWXGLRGHORVSDFLHQWHV
WRPD $6$  EHWDEORTXHDGRU \  HVWDWLQDV $O
UHVSHFWR XQ HVWXGLR FKLOHQRPRVWUy TXH GH ORV
SDFLHQWHVUHFLEtDWHUDSLDKLSROLSHPLDQWH\WHUDSLD
DQWLKLSHUWHQVLYD
(QORVWUHVDxRVSURPHGLRGHVHJXLPLHQWR
UHTXLULyQXHYDKRVSLWDOL]DFLyQSRUFDXVDFDUGLRYDVFXODU
\VyORUHTXLULyQXHYDLQWHUYHQFLyQSHUFXWiQHDFRQ
LPSODQWHGHVWHQWODVREUHYLGDDOPRPHQWRGHFRQFOXLU
HOHVWXGLRHQORV~OWLPRVWUHVDxRVIXHGH3RU
VXSDUWHHQHOHVWXGLRFKLOHQRHQORTXHUHVSHFWDDORV
HYHQWRVFDUGLRYDVFXODUHVHQHOSHUtRGRDQDOL]DGRKXER
IDOOHFLPLHQWRVWRGRVSRUFDXVDFDUGtDFDVREUHYLGDD
XQDxRGH\DXQDxRGHWLHPSRHVWDEDOLEUH
GHQXHYRVHYHQWRVFRURQDULRVLQIDUWRDQJLQDLQHVWDEOH
UHYDVFXODUL]DFLyQ
(QVtQWHVLVVyORSDFLHQWHVFXPSOtDQFRQHO
GHODVUHFRPHQGDFLRQHVSDUDODSUHYHQFLyQVH
FXQGDULDGHHQIHUPHGDGFRURQDULD\ORKDFtDFRQ
PHQRVGHOGHpVWDVGHWDOIRUPDTXHODSUHYHQFLyQ
VHFXQGDULDVHFXPSOHHQXQDSURSRUFLyQPX\SREUHD
ODUHIHULGDHQRWURVHVWXGLRVGHVFULWRV(QFRQFRUGDQFLD
FRQORDQWHULRUUHFLHQWHPHQWHVHSXEOLFyHO0,)5(((
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